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As Korea’s equity capital market has become one of the emerging markets 
destination for companies from the Mainland China to obtain direct financing, it is 
of significant pragmatic importance to study the pricing of Chinese enterprises in 
Korea’s equity capital market.  By way of a case study on the valuation of China 
Food Packaging Incorporation Limited (“CFP”), a Mainland China tinplate can 
packaging enterprise listed in KOSDAQ, this Article discusses the issues in 
association with the pricing of Chinese enterprises in Korea’s equity capital market.  
The first part of this Article provides multi-dimentional analysis of the tinplate can 
industry in terms of its industry characteristics, industry scale, competition status, 
substitute products, development trend, etc., with the conclusion that the tinplate can 
packaging industry is an ancillary industry which will maintain high-speed 
development.  The Article then analyzes the operational features of CFP, 
summarizes the competitive advantage of CFP in the business operation and 
concludes that CFP is capable of maintaining high-speed development in the next 
few years.  This Article also reveals that the expansion of the tinplate can industry 
will be subject to the impact of various external factors, which may give rise to 
uncertainty surrounding the growth and expansion of the relevant industry.  It is 
noted in this Article that CFP remains a small to medium size enterprise with limited 
capacity.  Hence, CFP has its constraints in  responding to the change in the 
external environment, and it needs to cope with various negative factors in the 
course of growth.  With comprehensive industry analysis, company analysis and 
risk analysis and on the basis of classical theory of company valuation, this Article 
makes forecast of the financial data of CFP and analyzes CFP’s value based on the 
two-phased discounted free cash flow model for CFP through both comparative 
valuation and absolute valuation methodologies.  Through the valuation analysis, it 
is the view of this Article that the current pricing basis for CFP stays at the average 
standards for similar companies of similar industries in KOSDAQ and is generally 
equivalent to the pricing of other Mainland China enterprises that are listed in 















conservative absolute valuation methodology.  However, while CFP is a small to 
medium size company with operation mainly in the Mainland China, in light of the 
continuous development of Chinese economy, the broad space for development for 
the tinplate can packaging business, the profitability and the strength of growth of 
CFP, this Article takes the view that CFP deserves a higher valuation when being 
compared with other Korean listed enterprises.  Compared to the stock 
performance of the small and medium size enterprises listed in the domestic stock 
markets in China and COFCO Packaging, the leading player in the relevant industry 
in the Hong Kong market, the stock price of CFP is still anticipated to have 
significant space for increase.  Hence, this Article concludes that due to the lack of 
in-depth understanding and recognition of the relevant industries and companies in 
China by KQSDAQ, the value of the Mainland China enterprises has not been fully 
reflected in Korea’s equity capital market.  As far as the small and medium size 
Mainland China enterprises intending to obtain direct financing in Korea’s equity 
capital market are concerned, they shall make comprehensive assessment prior to 
IPO and make careful decision in choosing KOSDQA as the venue for IPO since the 
valuation of Chinese companies in KOSDAQ is not yet on the higher end. 
 















目      录 
 
目  录 
 
引   言 ·········································································· 1 
一、概述 ∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙ 1 
二、公司估值理论综述 ∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙ 3 
第一章  金属三片罐包装业分析 ·········································· 8 
一、宏观经济环境概述 ∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙ 8 
二、行业概况 ∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙ 9 
三、行业特点 ∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙ 16 
四、行业分析 ∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙ 17 
五、行业景气影响因素 ∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙ 19 
第二章  公司分析 ···························································23 
一、公司概况 ∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙ 23 
二、公司经营特点 ∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙ 26 
三、主要比对公司中粮包装香港概况 ∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙ 29 
四、公司财务分析 ∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙ 30 
第三章  风险分析 ···························································33 





第四章  盈利预测与价值评估 ············································35 
一、盈利预测 ∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙ 35 
二、估值 ∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙ 40 
结  论···········································································47 
一、投资价值评估 ∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙∙ 47 































I. General Statement……………………………………………………………….……..….1 
II. Overview of Company Valuation Theory………………………………………….……...3 
Chapter One Analysis of Tinplate Can Packaging Industry……………….………………….8 
I.   Economic Enviorement Overview…………………………………………………………8 
II. Industry Overview…………………………………………………………………………9 
III．Industry Characteristics ………………………………………………………….………16 
IV. Industry Analysis……………………………………………………………………….…17 
V.. Factors Having Impact on the Industry Prosperity………………………………………..19 
Chapter Two Company Analysis………………………………………………………..…….23 
I. Overview of the Company…………………………………………………………….…..23 
II. Operational Features of the Company………………………………………………….…26 
III. Overview of the Comparison to COFCO Packaging Hong Kong……………………..29 
IV. Analysis of Company Finance…………………………………………………………30 
Chapter Three Risk Analysis…………………………………………………………….………33 
I. The Fluctuation in the Demand of the Biggest User of Tinplate Can, Jiaduobao, will have 
Significant Impact on the Production and Operation of the Company…………………...…….33 
II. Economic Crisis Leads to Greater Uncertainty in the Impact on the Downstream Food and 
Beverage Production Enterprises……………………………………………………………….33 
III. The Company Lacks of Speedy Financing Platform and Constraints in Funding will Impact 
on its Expansion……………………………………………………………………………..….34 
IV. The Company does not Possess Core Technologies and Technologies Barriers and the Gross 
Profit is Limited…………………………………………………………………………………34 
V. The Company Heavily Relies on Key Customers and is Easily be Impacted by the 
Operation of the Key Customers……………………………………………….……………….34 
Chapter Four Profitability Forecast and Evaluation of Value……………………………...…..35 
I. Profitability Forecast…………………………………………………………………….…35 
II. Valuation………………………………………………………………………….………..40 
Conclusion……………………………………………………………………………….………47 
I. Investment Value Assessment……………………………………………………..……….47 



























表 4.3：KOSDAQ 市场食品饮料企业市盈率………………………………………….….…40 
表 4.4：中国大陆 KOSDAQ 市场上市企业的基本情况……………………………….……41 
表 4.5：A 股市场部分上市包装企业的基本情况……………………………………..…..…42 
表 4.6：DCF 估值的假设条件及估值结果………………………………………………...…45 
表 4.7：WACC 估值敏感性分析表…………………………………………………..….……45 
 
图 1.1:中国金属包装销售收入增长趋势图………………………………………………...…11 
图 1.2:2008 年金属包装主要产品销售收入占比…………………………………….…….…12 
图 1.3：2004-2009 年三片饮料罐增长趋势……………………………………………..……13 
图 1.4:2004-2009 年奶粉罐增长趋势……………………………………………………….…14 
图 1.5:2004-2009 年普通食品罐增长趋势……………………………………………….……15 
图 1.6:2004-2009 年气雾罐增长趋势………………………………………………………..…15 
图 1.7:2001-2008 中国国内生产总值增长……………………………………………….….…19 
图 1.8:2001-2008 中国人均国内生产总值增长……………………………………………..…20 
图 1.9:2001-2008 城镇家庭人均可支配收入………………………………………..….….…..20 
图 1.10:2001-208 城镇地区年人均消费支出…………………………………………….….…21 
图1.11:2001-2008中国消费品零售总额………………………………………………….……21 
图 2.1：公司 IPO 前股权支配结构………………………………………………………….…24 
图 2.2:中国主要饮料企业三片罐使用量………………………………………………………26 
图 4.1：中粮包装股价图…………………………………………………………………….…43 




























KOSDAQ 市场 IPO 并上市，其主要业务为控股一家从事金属三片罐包装业务的中




对海外 13 个市场和境内 3个市场的统计，2009 年 1-11 月，共有 133 家中国企
业在境内外资本市场上市，合计融资 407.03 亿美元，平均每家企业融资 3.06
亿美元，三者较去年同期分别增长 86.46%、17.7%和 58.55%。133 家上市中国
企业中，有 62 家在境外 9 个资本市场上市，合计融资 203.17 亿美元，上市企
业数量和总融资额较去年同期分别增长 67.57%和 193.52%。境内资本市场 IPO
尽管直到8月份才开闸，但5个月之内也有71家企业上市A股，合计融资203.86




























    作为本文主要比较对象的中粮包装香港公司，是国资委下属中粮集团的全









    韩国证券交易所（KRX）于 2005 年 1 月份进行整合后，运行着三个市场，
一个是主板市场，还有创业板市场（KOSDAQ）与期货市场。韩国证券交易所市
值在全球排名 17 位，交易额排名第 10 位，有 1700 多家上市公司。在韩国上市
的承销费用相对比较低，承销费收取整个融资额的 5-6%左右。韩国市场成交额
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